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5RJHU 6KHUPDQ /RRPLV /HV RULJLQHV FHOWLTXHV GH OD
PDWLqUHGH%UHWDJQHHWVDWUDQVPLVVLRQVXUOH&RQWLQHQW
 2ULJLQHFHOWLTXHHWWUDQVPLVVLRQEUHWRQQH
/HUHOLHIGH0RGqQH
/
HQOqYHPHQWGH%ODWKQDWXQP\WKHVRODLUH
/HP\WKHGH%ODWKQDWFRPPHPDWULFHQDUUDWLYH
/HMHXGXGpFDSLWp
/RRPLVHWOHVULWXDOLVWHVGH&DPEULGJH
/HJUDDOHWOHVP\VWqUHVGHIHUWLOLWp
7UDGLWLRQHWP\WKH
7UDGLWLRQHWPRXYDQFH
/
HQMHXGHODSULRULWpGHODWUDGLWLRQJDOORLVH
&KUpWLHQHWOHVFRQWHXVEUHWRQV
2EMHFWLRQV
/D0DELQRJLRQIUDJHHWODVXSSRVLWLRQGHODVRXUFHFRPPXQH
 2ULJLQHFHOWLTXHHWWUDQVPLVVLRQEUHWRQQH
/¶RHXYUHGH/RRPLVYLVHjUHQGUHFRPSWH
G¶XQ FXULHX[ SKpQRPqQH FXOWXUHO GX ;,,H VLqFOHOD
FLUFXODWLRQ GH OD OpJHQGH DUWKXULHQQH GDQV WRXWH O¶(XURSH
&RPPHQW VH IDLWLO VH GHPDQGH /RRPLV TX¶XQH WUDGLWLRQ
LQVXODLUHKpULWDJHGHVSHXSOHVFHOWLTXHVFRQILQpVDSUqVOHV
LQYDVLRQV DQJORVD[RQQHV j OD SRLQWH RXHVW GH O¶(XURSH
,UODQGH 3D\V GH *DOHV &RUQRXDLOOH %UHWDJQH
DUPRULFDLQH VH VRLW pSDUSLOOpH VRXV IRUPH GH URPDQV
PDLVSDVVHXOHPHQWGDQVWRXWOHFRQWLQHQWHXURSpHQ"
 /D UpSRQVH VH WURXYH GDQV OD WKqVH JpQpUDOH GH
O¶RHXYUH GH /RRPLV &HOOHFL DUWLFXOH GHX[ SRLQWV L OD
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&ULVWLQD$OYDUHV 
P\WKRORJLH FHOWLTXH HVW j O¶RULJLQH GX URPDQ DUWKXULHQ LL
OHV FRQWHXUV EUHWRQV KpULWLHUV GH OD FXOWXUH FHOWLTXH HW
ELOLQJXHVVRQWOHVUHVSRQVDEOHVGHODWUDQVPLVVLRQHWGHOD
FLUFXODWLRQGHODPDWLqUHGH%UHWDJQHVXUOHFRQWLQHQW
 /¶REMHFWLI GH /RRPLV HVW GH UHWURXYHU OD FRQQH[LRQ
HQWUH OHURPDQDUWKXULHQHWVHVUDFLQHVFHOWLTXHV6RQSDUL
HVW TX¶LO \ D XQ OLHQ HQWUH OHV GHX[ TXL Q¶HVW QL VLPSOHQL
GLUHFW HW GDQV OHTXHO OHV FRQWHXUV EUHWRQV MRXHQW XQ U{OH
WUqVLPSRUWDQW
 3RXUFHIDLUHLOSUHQGOHVFRQWHVHWOHVURPDQVFRPPH
GHV OLHX[ R VH VRQW GpSRVpV GHV VXUYLYDQFHV G¶DQFLHQV
P\WKHVTX¶LOVHSURSRVHGHUHVWDXUHU6DPpWKRGHHVWXQH
GpPDUFKHDUFKpRORJLTXH
 /HUHOLHIGH0RGqQH
 'DQV &HOWLF 0\WK DQG $UWKXULDQ 5RPDQFH 
/RRPLVVRXWLHQWTX¶jO¶RULJLQHGXURPDQDUWKXULHQVHWURXYH
ODP\WKRORJLHFHOWLTXHGDQVVDEUDQFKHLUODQGDLVHTXLHVWOD
SOXVDUFKDwTXHFHOOHR OHVpOpPHQWVSDwHQVVRQW OHPLHX[
UHSUpVHQWpV
 6RQ SRLQW GH GpSDUW HVW OH UHOLHI GH OD FDWKpGUDOH GH
0RGqQH GDQV OH QRUG GH O¶,WDOLH &H UHOLHI UHSUpVHQWH
O¶HQOqYHPHQW GH *XHQLqYUH 2Q \ YRLW XQ FKHYDOLHU TXL
WUDQVSRUWH XQH IHPPH HW TXL VH IDLW SRXUVXLYUH SDU
G¶DXWUHV/HSOXVIUDSSDQWIUDSSDQWFHVRQWOHVQRPVGHFHV
SHUVRQQDJHV OD IHPPHNLGQDSSpHHVW OD UHLQH*XHQLqYUH
OHV FKHYDOLHUVTXLSRXUVXLYHQW0DUGRF OHNLGQDSSHXUVRQW
$UWKXU <GHU HW XQ DXWUH *DXYDLQ .HX &DUDGRF VRQW
pJDOHPHQWUHSUpVHQWpV/RRPLVGLWTXHFHVRQWOjGHVQRPV
EUHWRQLVpV ,O LQIqUH GH O¶H[LVWHQFH GH FH UHOLHI GDWDQW GH
 TX¶j FHWWH pSRTXH OD SRSXODULWp GH OD PDWLqUH GH
%UHWDJQH DYDLW DWWHLQW O¶(XURSH GX 6XG HOOH DYDLW GRQF
GpSDVVp OH GRPDLQH DQJORQRUPDQG (W DX WpPRLJQDJH
GHV QRPV EUHWRQLVpV GHV SHUVRQQDJHV DUWKXULHQV ILJXUDQW
VXU OH O¶DUFKLYROWHGH ODFDWKpGUDOH FHVRQW OHVEUHWRQV OHV
UHVSRQVDEOHVGHFHWWHH[SDQVLRQ
 
&ULVWLQD$OYDUHV 
 /¶HQOqYHPHQWGH%ODWKQDWXQP\WKHVRODLUH
 /RRPLV GLW TXH O¶HQOqYHPHQW GH *XHQLqYUH UDFRQWp
GDQV/HFKHYDOLHUGHOD&KDUUHWWHHWGDQVOD9LWD*LOGDHGH
&DUDGRFGH/ODQYDUFDQGpEXW;,,,HVLqFOHHVWXQUpFLWTXL
UHPRQWH DX P\WKH LUODQGDLV GH O¶HQOqYHPHQW GH %ODWKQDW
SDU&XFKXOLQQ
 ,OYDDORUVH[SRVHUFHTX¶LOHQWHQGSDUP\WKH&HTXL
IDLW OD VSpFLILFLWp GXP\WKH F¶HVW WRXW G¶DERUG ODSUpVHQFH
GH SHUVRQQDJHV GLYLQV /HXU IRQFWLRQ HVW G¶H[SULPHU
DQWKURSRPRUSKLTXHPHQWGHVSKpQRPqQHVQDWXUHOVWHOVTXH
O¶RUDJHOHPRXYHPHQWGXVROHLOGDQVOHFLHORXO
DOWHUQDQFH
GHVVDLVRQV/HFRQWHQXGXP\WKHHVWVXUWRXWFRVPLTXHHW
FRVPRORJLTXH
 'DQV OHP\WKHGH O¶HQOqYHPHQW GH %ODWKQDW &XURL HW
&XFKXOLQQVRQWGHVGLHX[TXLUHSUpVHQWHQWGHX[DVSHFWVGX
VROHLO GDQV VRQ F\FOH DQQXHO &XURL OH GLHXVROHLO YLHX[
DVVRFLpDXWRQQHUUHHWjO¶pFODLUF¶HVWO¶KLYHU&XFKXOLQQOH
GLHXVROHLOMHXQHF¶HVWO¶pWp%ODWKQDWVLJQLILH3HWLWH)OHXUHW
VRQ HQOqYHPHQW ILJXUH O¶DOWHUQDQFH GH OD YpJpWDWLRQ HQWUH
O¶KLYHU HW O¶pWp /H UpFLW GH O¶HQOqYHPHQW GH %ODWKQDW HVW
GRQFXQP\WKHVRODLUHHWVDLVRQQLHU
 /HP\WKHGH%ODWKQDWFRPPHPDWULFHQDUUDWLYH
 /RRPLVDFFRUGHjFHP\WKHVRODLUHHWVDLVRQQLHUGDQV
OHTXHOXQHIHPPHDOWHUQHHQWUHGHX[KRPPHVXQHIRQFWLRQ
GHODSOXVKDXWHLPSRUWDQFHLOVHUDLWILQDOHPHQWjO¶RULJLQH
QRQVHXOHPHQWGXUHOLHIGH0RGqQHPDLVGHWRXV OHUpFLWV
GH OD 7DEOH 5RQGH ,O HVW OH PRGqOH HW OD PDWULFH GH OD
OLWWpUDWXUHDUWKXULHQQH
 3RXUVRXWHQLUFHWWHWKqVH/RRPLVIDLWYRLUTXHGDQVWRXW
UpFLW DUWKXULHQ LO \ D XQ FRQIOLW HQWUH GHX[ KRPPHV DXWRXU
G¶XQH IHPPH2Q\ UHFRQQDvWXQHDFWXDOLVDWLRQGXQR\DXGX
PRGqOHDFWDQWLHO62DQWL6FRPPHOHFHQWUHRUJDQLVDWHXUj

/DQRWLRQG¶XQHV\QWD[HDFWDQWLHOOHVWUXFWXUDQWOHVUpFLWVjXQ
QLYHDXQRQPDQLIHVWHVHIRQGHVXUOHIDLWTXHORUVTX¶RQFRPSDUHGHV
UpFLWVGDQVXQFRUSXVDVVH]pWHQGXRQUpSqUHGHVFRQVWDQWHVRXGHV
UpJXODULWpV
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 $YHF 0RUSKRORJLH GX FRQWH  9ODGLPLU 3URSS
VRXKDLWDLW GpWHUPLQHU OD IRUPH LQYDULDQWH GHV FRQWHV SRSXODLUHV
UXVVHV3RXUFHIDLUH LODQHWWHPHQWGLVWLQJXpOHVYDOHXUVFRQVWDQWHV
GHVYDOHXUVYDULDEOHV
 ,OpFULW

 &RPSDURQVHQWUHHX[OHVFDVVXLYDQWV
/HURLGRQQHXQDLJOHjXQEUDYH/¶DLJOHHPSRUWHOHEUDYH
GDQVXQDXWUHUR\DXPH
 /H JUDQGSqUH GRQQH XQ FKHYDO j 6RXWFKHQNR /H FKHYDO
HPSRUWH6RXWFKHQNRGDQVXQDXWUHUR\DXPH
8QPDJLFLHQGRQQHXQHEDUTXHj,YDLQ/DEDUTXHHPSRUWH
,YDQGDQVXQDXWUHUR\DXPH
/D UHLQHGRQQHXQDQQHDXj ,YDQ'H YLJRXUHX[JDLOODUGV
VRUWLV GH O¶DQQHDX HPSRUWHQW ,YDQ GDQV XQ DXWUH UR\DXPH
HWF
3URSS

(WLODMRXWH

&H TXL FKDQJH FH VRQW OHV QRPV HW HQ PrPH WHPSV OHV
DWWULEXWVGHVSHUVRQQDJHVFHTXLQHFKDQJHSDVFHVRQWOHXUV
DFWLRQVRXOHXUVIRQFWLRQVLGHPMHVRXOLJQH

/HVIRQFWLRQV±TXLFRLQFLGHQWDYHFOHVDFWLRQVGHVSHUVRQQDJHVVRQW
OHVYDOHXUVFRQVWDQWHVGXFRQWH(OOHVHQVRQWOHVpOpPHQWV
SHUPDQHQWVTXHOVTXHVRLHQWOHVSHUVRQQDJHVHWTXHOOHTXHVRLWOD
PDQLqUHGRQWFHVIRQFWLRQVVRQWUHPSOLHV(OOHVVRQWGHVUpJXODULWpV
(WHQWDQWTXHWHOOHVOHXUQRPEUHHVWOLPLWp
(QHIIHW3URSSDGpJDJpIRQFWLRQVGRQWO¶RUGUHQ¶HVWSDVQ¶LPSRUWH
ODTXHOOHOHXUHQFKDvQHPHQWGDQVODV\QWDJPDWLTXHQDUUDWLYHREpLWj
XQHORJLTXHTXLDVHVUqJOHV3URSSVRXOLJQHTXHO¶RUGUHGHV
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pYpQHPHQWVDVHVORLVLGHP(WLOLOOXVWUHVRQDIILUPDWLRQOHYRO
QHSHXWVHSURGXLUHDYDQWTXHODSRUWHQHVRLWHQIRQFpHLGHPLGHP
eWDQWUpJOpHODVXFFHVVLRQG¶pYpQHPHQWV±TXLVRQWGHVUpJXODULWpV±
SHXWrWUHGLWHFDQRQLTXH
9RLFLOHVIRQFWLRQVSURSSLHQQHVGDQVOHXURUGUHFDQRQLTXH

eORLJQHPHQWO¶XQGHVPHPHEUHVGHODIDPLOOHV¶pORLJQHGH
ODPDLVRQ
,QWHUGLFWLRQOHKpURVVHIDLWVLJQLILHUXQHLQWHUGLFWLRQ
7UDQVJUHVVLRQO¶LQWHUGLFWLRQHVWWUDQVJUHVVpH
 ,QWHUURJDWLRQ  O¶DJUHVVHXU HVVD\H G¶REWHQLU GHV
UHQVHLJQHPHQWV
 ,QIRUPDWLRQ O¶DJUHVVHXU UHoRLW GHV LQIRUPDWLRQV VXU VD
YLFWLPH
 7URPSHULH ¶DJUHVVHXU WHQWH GH WURPSHU DV YLFWLPH SRXU
V¶HPSDUHUG¶HOOHRXGHVHVELHQV
 &RPSOLFLWp OD YLFWLPH VH ODLVVH WURPSHU HW DLGH VRQ
HQQHPLPDOJUpHOOH
0pIDLW O¶DJUHVVHXUQXLWj O¶XQGHVPHPEUHVGH OD IDPLOOH
RXOXLSRUWHSUpMXGLFH
D0DQTXHLOPDQTXHTXHOTXHFKRVHjO¶XQGHVPHPEUHVGH
ODIDPLOOH
0pGLDWLRQPRPHQWGHWUDQVLWLRQODQRXYHOOHGXPpIDLWRX
GX PDQTXH HVW GLYXOJXpH RQ V¶DGUHVVH DX KpURV SDU XQH
GHPDQGHRXXQRUGUHRQO¶HQYRLHRXRQOHODLVVHSDUWLU
'pEXW GH O¶DFWLRQ FRQWUDLUH OH KpURVTXrWHXU DFFHSWH RX
GpFLGHG¶DJLU
'pSDUWOHKpURVTXLWWHVDPDLVRQ
3UHPLqUHIRQFWLRQGXGRQDWHXUOHKpURVVXELWXQHpSUHXYH
XQ TXHVWLRQQDLUH XQH DWWDTXH HWF TXL OH SUpSDUHQW j OD
UpFHSWLRQG¶XQREMHWRXG¶XQDX[LOLDLUHPDJLTXH
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 5pDFWLRQ GX KpURV OH KpURV UpDJLW DX[ DFWLRQV GX IXWXU
GRQDWHXU
5pFHSWLRQGHO¶REMHWPDJLTXHO¶REMHWPDJLTXHHVWPLVjOD
GLVSRVLWLRQGXKpURV
'pSODFHPHQWGDQV O¶HVSDFHHQWUHGHX[ UR\DXPHVYR\DJH
DYHF XQ JXLGH OH KpURV HVW WUDQVSRUWp FRQGXLW RX DPHQp
SUqVGXOLHXRVHWURXYHO¶REMHWGHVDTXrWH
 &RPEDW OH KpURV HW VRQ DJUHVVHXU V¶DIIURQWHQW GDQV XQ
FRPEDW
0DUTXHOHKpURVUHoRLWXQHPDUTXH
9LFWRLUHO¶DJUHVVHXUHVWYDLQFX
 5pSDUDWLRQ OH PpIDLW LQLWLDO HVW UpSDUp RX OH PDQTXH
FRPEOp
5HWRXUOHKpURVUHYLHQW
3RXUVXLWHOHKpURVHVWSRXUVXLYL
6HFRXUVOHKpURVHVWVHFRXUX
$UULYpHLQFRJQLWROHKpURVDUULYHLQFRJQLWRFKH]OXLRXGDQV
XQHDXWUHFRQWUpH
 3UpWHQWLRQV PHQVRQJqUHV XQ IDX[ KpURV IDLW YDORLU GHV
SUpWHQWLRQVPHQVRQJqUHV
7kFKHGLIILFLOHRQSURSRVHDXKpURVXQHWkFKHGLIILFLOH
7kFKHDFFRPSOLHODWkFKHHVWDFFRPSOLH
5HFRQQDLVVDQFHOHKpURVHVWUHFRQQX
'pFRXYHUWHOHIDX[KpURVRXO¶DJUHVVHXUHVWGpPDVTXp
7UDQVILJXUDWLRQOHKpURVUHoRLWXQHQRXYHOOHDSSDUHQFH
3XQLWLRQOHIDX[KpURVRXO¶DJUHVVHXUHVWSXQL
0DULDJHOHKpURVVHPDULHHWPRQWHVXUOHWU{QH

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
3URSSUpGXLWOHVSHUVRQQDJHVjSHUVRQQDJHVW\SHO¶DJUHVVHXUOH
GRQQDWHXUO¶DX[LOLDLUHODSULQFHVVHHWVRQSqUHOHPDQGDWHXUOH
KpURVHWOHIDX[KpURVLGHP
(Q/pYL6WUDXVVDGUHVVDj3URSSXQDUWLFOHRLOFULWLTXDLWVD
GpPDUFKHHQFHTX¶HOOHUHVWDLWWURSDWWDFKpHDXQLYHDXGH
O¶REVHUYDWLRQHPSLULTXH&HQ¶HVWSDVjFHQLYHDXOjGLW/pYL6WUDXVV
TXHO¶RQSHXWWURXYHUODIRUPHLQYDULDQWHGXFRQWHFDUODVXFFHVVLRQ
GHVIRQFWLRQVVXUO¶D[HV\QWDJPDWLTXHSUpVHQWHHQFRUHXQHGLYHUVLWp
HWXQHYDULDELOLWpLQVXVFHSWLEOHVGHFRQVWLWXHUFHWWHIRUPHLQYDULDQWH
TXH3URSSFKHUFKDLW/pYL6WUDXVVpFULW
 3DUPL OHV WUHQWHHWXQH IRQFWLRQV TX¶LO GLVWLQJXH SOXVLHXUV
DSSDUDLVVHQW UpGXFWLEOHV F¶HVWjGLUH DVVLPLODEOHV j XQH PrPH
IRQFWLRQ UpDSSDUDLVVDQW j GHV PRPHQWV GLIIpUHQWV GX UpFLW PDLV
DSUqV DYRLU VXEL XQH RX SOXVLHXUV WUDQVIRUPDWLRQV 1RXV DYRQV
VXJJpUpTXHFHSRXYDLWrWUH OHFDVGH O¶DVVLJQDWLRQG¶XQH WkFKH
GLIILFLOHWUDQVIRUPDWLRQGHO¶pSUHXYH/pYL6WUDXVV
,OGRQQHG¶DXWUHVH[HPSOHV
 /H GpSDUW GX KpURV HW VRQ UHWRXU DSSDUDvWUDLHQW FRPPH OD
PrPH IRQFWLRQ GH GLVMRQFWLRQ QpJDWLYHPHQW RX SRVLWLYHPHQW
H[SULPpHLGHP
/pYL6WUDXVVSHQVHTXHOHVIRQFWLRQVGRLYHQWrWUHUpGXLWHVHWTXH
DX OLHX GH V¶RUJDQLVHU HQ VXFFHVVLRQ WHPSRUHOOH RUGUH
V\QWDJPDWLTXH HOOHV GRLYHQW V¶RUJDQLVHU HQ VWUXFWXUH PDWULFLHOOH
DWHPSRUHOOH RUGUHSDUDGLJPDWLTXH&¶HVW OjTXH O¶RQSHXWDWWHLQGUH
ODIRUPHFRQVWDQWHGHVUpFLWV
6L O¶RQ DGRSWH QRWUH FRQFHSWLRQ O¶RUGUH GH VXFFHVVLRQ
FKURQRORJLTXH VH UpVRUEHGDQVXQH VWUXFWXUHPDWULFLHOOHDWHPSRUHOOH
GRQW OD IRUPH HVW HQ HIIHW FRQVWDQWH HW OHV GpSODFHPHQWV GH
IRQFWLRQV QH VRQW SOXV TX¶XQ GH OHXUV PRGHV GH VXEVWLWXWLRQSDU
FRORQQHVYHUWLFDOHVLGHP
$XWUHPHQWGLWODIRUPHLQYDULDQWHGHVUpFLWVHVWXQHVWUXFWXUH
ORJLTXHVHPEODEHjXQOH[LTXHRXWD[LQRPLHDORUVTXHOHQLYHDX
pWXGLpSDU3URSSTXLHVWFHOXLGHODV\QWD[HQDUUDWLYHFRUUHVSRQG
jODG\QDPLVDWLRQGXOH[LTXH
&ULVWLQD$OYDUHV 

*UHLPDV VH VRXYLHQGUD GH FHV OHoRQV OpYLVWUDXVVLHQQHV HQ
pODERUDQW VD WKpRULH GHV VWUXFWXUHV VpPLRQDUUDWLYHV (Q HIIHW LO
HVVD\HUDDYHF OHFDUUpVpPLRWLTXHGHVFKpPDWLVHU ODG\QDPLVDWLRQ
VXU O¶D[H GH OD VXFFHVVLRQ pYpQHPHQWLHOOH G¶XQ OH[LTXH RX SOXW{W
G¶XQH VpPDQWLTXH GRQW OHV ORLV VWUXFWXUDOHV OHV UpJXODULWpV GH VD
IRUPHLQYDULDQWHFRQWUDLJQHQWRXUpJXOHQWOHGpURXOHPHQWV\QWD[LTXH
UqJOHV$XWUHPHQWGLWLOV¶DJLWSRXU*UHLPDVGHVFKpPDWLVHUFHTX¶LO
DSSHOOH OD SURMHFWLRQ RX FRQYHUVLRQ GX SODQ SDUDGLJPDWLTXH VXU OH
V\QWDJPDWLTXHSDUWUDQVIRUPDWLRQGHUHODWLRQVORJLTXHVVWDWLTXHHQ
RSpUDWLRQVV\QWD[LTXHVG\QDPLTXH
/H PRGqOH DFWDQWLHO JUHLPDVLHQ FRUUHVSRQG DX QLYHDX
V\QWD[LTXHG¶RUJDQLVDWLRQGX UpFLW WHO TXH3URSS O¶DPLVHQ UHOLHI LO
V¶DJLWGHODIRUPHFRQVWDQWHGHODV\QWD[HQDUUDWLYHTXLVWUXFWXUHHW
HQJHQGUH OHV pQRQFpV QDUUDWLIV OHV SOXV GLYHUV 0DLV FH IDLVDQW
*UHLPDVDVXLYL OHVUHFRPPHQGDWLRQVGH/pYL6WUDXVVHWDUpGXLW OHV
IRQFWLRQVHWOHVSHUVRQQDJHVW\SHDXPRGqOHGHUHODWLRQVHQWUH
DFWDQWVTXHYRXVFRQQDLVVH]
(QWUH OHV 6 HW OHV DQWLVXMHWV OHV UDSSRUWV VRQW GHV UDSSRUWV
SROpPLTXHVGHFRQIOLW
(QWUH OHV 6 HW OHV 2 FH VRQW GHV UDSSRUW GH MRQFWLRQ
FRQMRQFWLRQRXGLVMRQFWLRQFDSWXUHVpSDUDWLRQ
(QWUH 6 HW ' FH VRQW VXUWRXW GHV UDSSRUWV FRQWUDFWXHOV
FRQFHUQDQWGHVWUDQVIHUWVG¶2
&HV DFWDQWV HQWUHQW GDQV GHV SURJUDPPHV QDUUDWLIV TXL
FRQVLVWHQW HVVHQWLHOOHPHQW HQ GHV WUDQVIRUPDWLRQV GH MRQFWLRQ 62
FRQMRQFWLRQ GLVMRQFWLRQ FRQWU{OpHV SDU GHV ' (Q JpQpUDO FHV
WUDQVIRUPDWLRQV VRQW GHV SHUIRUPDQFHV FRQVLVWDQW HQ XQ WUDQVIHUW
SROpPLTXHG¶REMHWYDOHXUHQWUH6HWDQWL6
0DLVFHVUHODWLRQVDFWDQWLHOOHVGRLYHQWV¶HQFKDvQHUFDQRQLTXHPHQW(Q
UHSUHQDQWO¶LGpHSURSLHQQHGHO¶RUGUHFDQRQLTXHGXUpFLWPDLVUpYLVpH
jO¶LPSpUDWLIOpYLVWUDXVVLHQGHODUpGXFWLRQ*UHLPDVSURSRVHXQ
VFKpPDQDUUDWLIRXUpFLWFDQRQLTXHTXLHVWODVWUXFWXUHJOREDOHGHV
UpFLWVGHVP\WKHVHWGHVFRQWHV
&RPPDQGpHSDUO¶LQVWDXUDWLRQG¶XQPDQTXHLQLWLDOHWO¶pWDEOLVVHPHQW
G¶XQFRQWUDWILGXFLDLUHODTXrWHGX6GpEXWHSDUO¶DFTXLVLWLRQGHV
FRPSpWHQFHVpSUHXYHTXDOLILDQWHSRXUGpERXFKHUVXUODVpTXHQFH
&ULVWLQD$OYDUHV 

SHUIRUPDQFLHOOHpSUHXYHGpFLVLYHGRQWODQDWXUHSROpPLTXHVH
PDQLIHVWHSDUODFRQIURQWDWLRQGHGHX[SDUFRXUVQDUUDWLIV
DQWDJRQLVWHVFHOXLGX6HWFHOXLGHO¶DQWL6FHTXH3URSSDSSHODLWOH
KpURVHWO¶DJUHVVHXU3DUVXLWHODSHUIRUPDQFHGX6HVWVRXPLVHj
XQHpYDOXDWLRQpSUHXYHJORULILDQWHIDLWHSDUOH'JDUGLHQGHV
FRQWUDWVGHO¶pTXLWpGHVUDSSRUWVKXPDLQVHWGHODYpULWpVXUOHV
FKRVHVHWOHVrWUHV*OREDOHPHQWOHVFKpPDQDUUDWLIFDQRQLTXHSHXW
GRQFrWUHFRQoXFRPPHXQSURFHVVXVG\QDPLTXHTXLFRQVLVWHj
OLTXLGHUXQPDQTXHLQLWLDOjUHVWDXUHUXQRUGUHPLVHQSpULOSDUXQ
GpVpTXLOLEUH'HVPDUDLV
(QUppYDOXDQWVRQWUDYDLOSUpDODEOH*UHLPDVGLUDHQTXHOH
VFKpPDSURSSLHQHVWPRLQVOHPRGqOHGXUpFLWSDUH[FHOOHQFHTX¶XQ
HQFKHYrWUHPHQWVDYDQWGHGHX[UpFLWVPHWWDQWIDFHjIDFHGHX[
VXMHWVGpURXODQWFKDFXQjVDPDQLqUHGHX[SDUFRXUVGLVWLQFWVHW
RSSRVpVOHVGLVWLQFWLRQVGXKpURVHWGXWUDvWUHQHUHOHYDQWTXHGHOD
FRORUDWLRQPRUDOLVDWULFHGXQDUUDWHXU'qVORUVODV\QWD[HVpPLR
QDUUDWLYHDSXGpWDFKHUGHODGHVFULSWLRQGH3URSSOHSULQFLSHPrPH
GHODFRQIURQWDWLRQGHGHX[VXMHWVHQO¶LQWHUSUpWDQWFRPPHXQH
VWUXFWXUHELQDLUHpOpPHQWDLUHIRQGpHVXUODUHODWLRQWDQW{W
FRQWUDFWXHOOHWDQW{WSROpPLTXH±GLVRQVSROpPLFRFRQWUDFWXHOOH±GH
GHX[VXMHWVGRQWOHVSDUFRXUVVRQWFRQGDPQpVjVH
FURLVHU*UHLPDV
&ULVWLQD$OYDUHV 
SDUWLUGXTXHOWRXWUpFLWVHGpSOR\H0DLV/RRPLVQ¶HVWSDVXQ
VWUXFWXUDOLVWH &H TX¶LO YD IDLUH F¶HVW FKHUFKHU VXU GHV
SHUVRQQDJHV PDVFXOLQV GHV WUDLWV VRODLUHV FDSDEOHV GH OHV
IDLUHUHPRQWHUDX[GLHX[VROHLO&XURLHW&XFKXOLQQ3DVPDOGH
SHUVRQQDJHV DUWKXULHQV SDUPL OHVTXHOV 0HUOLQ UHPRQWHQW j
&XURL *DXYDLQ SDU H[HPSOH SHUVRQQDJH TXL D JDUGp GHV
WUDLWVVRODLUHV VD IRUFH FURvW MXVTX¶jPLGL HVWXQDYDWDUGH
&XFKXOLQQ

 /HMHXGXGpFDSLWp
<YDLQGH&KUpWLHQGH7UR\HV2ZDLQXQFRQWHJDOORLV
HW6LU*DZDLQDQG WKH*UHHQ.QLJKWXQURPDQDQJODLVGX
;,9H VLqFOH SDUWDJHQW OD PrPH VWUXFWXUH TXH VHXO OH
GHUQLHUH[SOLFLWHOHMHXGXGpFDSLWp&HVFKpPDQDUUDWLITXL
DSSDUDvW GDQV G¶DXWUHV UpFLWV DUWKXULHQV FRPPH /D 0XOH

5HPDUTXH] OH U{OHHVVHQWLHOGH OD UHODWLRQEDVLTXHGHFRQIOLWGDQV OD
VWUXFWXUH QDUUDWLYH pOpPHQWDLUH FH TXL FRQGXLW j SHQVHU TX
XQH
G\QDPLTXH GH FRQIOLW VH WURXYH DX FRHXU GH O
DFWDQWLDOLWp /D
VpPLRWLTXHQDUUDWLYHDVVXPHTXH O¶RUJDQLVDWLRQQDUUDWLYH UHSRVH VXU
XQYpULWDEOHSULQFLSHSROpPLTXH*UHLPDV	&RXUWpV

%LEOLRJUDSKLH
'HVPDUDLV* '\QDPLTXH GX VHQV$XWRXU GHV WKqVH
VpPLRWLTXHVGH-HDQ3HWLWRW4XpEHF6HSWHQWULRQ
*UHLPDV$-'XVHQV,,3DULV6HXLO
*UHLPDV $- 	 &RXUWpV- 6pPLRWLTXH 'LFWLRQQDLUH UDLVRQQp
GHODWKpRULHGXODQJDJH3DULV+DFKHWWH
/pYL6WUDXVV& ³/D VWUXFWXUH HW OD IRUPH 5pIOH[LRQV VXU XQ
RXYUDJHGH9ODGLPLU3URSS´$QWKURSRORJLH6WUXFWXUDOH,,3DULV3ORQ

3URSS90RUSKRORJLHGXFRQWH3DULV6HXLO


&ULVWLQD$OYDUHV 
VDQVIUHLQHWOH/LYUHGH&DUDGRF3UHPLqUH&RQWLQXDWLRQGX
3HUFHYDO FRQVLVWH HQ XQ DFFRUG SDVVp HQWUH GHX[
FKHYDOLHUVVHORQOHTXHOO¶XQG¶HX[DSUqVDYRLUFRXSpODWrWH
j O¶DXWUH GHYUD DYRLU VD WrWH FRXSpH SDU OHPrPHRXXQ
DXWUH FKHYDOLHU DX ERXW G¶XQH SpULRGH QRUPDOHPHQW G¶XQ
DQ7KH%HKHDGLQJ*DPHZRXOGWKHQEHVLPSO\WKHWDOHRI
WKHHQFRXQWHURIWKHROGDQGWKH\RXQJVXQJRGZKHQWKH
ROGJRGLVEHKHDGHGRQFRQGLWLRQWKDWWKH\RXQJJRGVKDOO
KLPVHOIORVHKLVKHDGD\HDUODWHU
&HVFKpPDP\WKRQDUUDWLIVHUHWURXYHDXVVLGDQVGHV
IRUPHVIRONORULTXHVFRPPHFHOOHGXPRWLIGXFRPEDWHQWUH
OH SqUH HW OH ILOV TXL QH VH UHFRQQDLVVHQW SDV &DUDGRF
<GHU RX HQFRUH FHOOH GDQV OHTXHO XQ SqUH WHVWH OH
SUpWHQGDQW GH VD ILOOH&¶HVW Oj GHV FDV G¶pYpPpULVPH  OH
FRQWHQXFRVPLTXHV¶DIIDLEOLWjO¶pFKHOOHKXPDLQHG¶XQGUDPH
GHIDPLOOHRQSDVVHGXP\WKHDXFRQWH
,O Q¶HVW SDV GLIILFLOH j /RRPLV GH PRQWUHU TXH FH
VFKpPDHVWVRXVMDFHQWj ODSOXSDUWVLQRQj OD WRWDOLWHGHV
URPDQV DUWKXULHQV VL ELHQ TXH WRXV OHV UpFLWV VRQW
VXEVXPDEOHV GDQV OH P\WKH VDLVRQQLHUWKH VWUXJJOH
EHWZHHQWKH\RXQJVXQJRGDQGWKHROGVWRUPJRGDQGWKH
\RXQJ JRG¶V VXFFHVVLRQ WR WKH ROG JRG¶V SULYLOHJHV DQG
SRZHUV
/RRPLVHWOHVULWXDOLVWHVGH&DPEULGJH
&HWWHFRQFHSWLRQGXP\WKHV¶LQVSLUHEHDXFRXSGHFHOOH
GHV ULWXDOLVWHV GH &DPEULGJH &HX[FL FRQVWLWXDLHQW XQ
JURXSH GH FODVVLFLVWHV WUqV LQWpUHVVpV SDU O¶DQWKURSRORJLH
QRWDPPHQW SDU O¶RHXYUH GH - )UD]HU ,OV pWXGLDLHQW OD
UHODWLRQGHODP\WKRORJLHJUqFTXHDX[ULWHVSDwHQVHQD\DQW
FRPPHSRLQWGHGpSDUW O¶LGpHTXH OD IRQFWLRQGHV ULWHVHVW
GH FpOpEUHU OD YLFWRLUH GH OD YLH VXU OD PRUW WHOOH TXH
O¶DOWHUQDQFHGHVVDLVRQVODGRQQHjYRLU
7RXW DX ORQJ GH&HOWLF0\WK DQG $UWKXULDQ 5RPDQFH
/RRPLVpWDEOLWXQGpEDWDYHF OHV ULWXDOLVWHVGH&DPEULGJH
HWVXUWRXWDYHF-:HVWRQTXLDYDLWVRXWHQXODWKqVHVHORQ

/¶RULJLQHULWXHOOHGHODOLWWpUDWXUH
&ULVWLQD$OYDUHV 


'DQV )URP 5LWXDO WR 5RPDQFH 3ULQFHWRQ 1- 3ULQFHWRQ 83
  -HVVLH :HVWRQ VRXWLHQW TXH O¶RULJLQH GHV URPDQV GX
*UDDOVH WURXYHGDQVXQULWHGH IHUWLOLWpSUpKLVWRULTXH(OOHFRQVWDWH
TXH OH *UDDO Q¶HVW SDV RULJLQDOHPHQW FKUpWLHQ O¶KLVWRLUH GH -RVHSK
G¶$ULPDWKLH HW GX *UDDO Q¶H[LVWH SDV HQ GHKRUV GHV URPDQV
PpGLpYDX[ O¶DVVRFLDWLRQ HQWUH OD /DQFH HW OD &RXSH Q¶HVW SDV
MXVWLILDEOHHQ WHUPHV FKUpWLHQVHW VRXWLHQWTXH OD/DQFHHW OD&RXSH
VRQWGHVV\PEROHVVH[XHOVGRQWODPpPRLUHVHSHUGGDQVODQXLWGHV
WHPSV,OVUHSUpVHQWHQWUHVSHFWLYHPHQWOHVSULQFLSHVPkOHHWIHPHOOH
GDQV OHV ULWHV GH IHUWLOLWp &H VRQW OHV V\PEROHV DUFKpW\SLTXHV GH
O¶pQHUJLH UHSURGXFWLYH OHV V\PEROHV GH OD 9LH HW TXH OHV
SDUDOOpOLVPHVHQWUHOHVURPDQVHWOHIRONORUHFHOWLTXHVRQWGHVDVSHFWV
LVROpVHWQHFRQFHUQHQWMDPDLVO¶XQLWpGHO¶KLVWRLUH&HODpWDQW:HVWRQ
SRVWXOHTXHO¶RULJLQHGX*UDDOUHPRQWHDX[FXOWHVGHODQDWXUHTXH6LU
-DPHV)UD]HUDpWXGLpV
&HSRVWXODWLPSOLTXHGHX[WKqVHVLTXHODOLWWpUDWXUHSURYLHQW
GXULWHSDUFRQVpTXHQWHOOHQ¶HVWSDVXQSXUSURGXLWGHO¶LPDJLQDWLRQ
LQGLYLGXHOOH RX FROOHFWLYHPDLV OH UHJLVWUH G¶XQ pYpQHPHQW UpHO LGpH
TXH 5HQp *LUDUG UHQIRUFHUD WRXW HQ UHPSODoDQW YpJpWDWLRQ SDU
SHUVpFXWLRQ LL TX¶LO \ D XQH FRQWLQXLWp HVVHQWLHOOH HQWUH OH
FKULVWLDQLVPHHWOHSDJDQLVPH'HFHVGHX[WKqVHV/RRPLVUHWLHQWOD
VHFRQGH TX¶LO H[SOLFLWH GDQV VRQ DUWLFOH 2Q QDWXUDOLVP (Q FH TXL
FRQFHUQH ODSUHPLqUH LOQHVHPEOHSDVTX¶LO ODSDUWDJHpWDQWGRQQp
TXH VRQ DQDO\VH GHV UDFLQHV P\WKRORJLTXHV GH OD OLWWpUDWXUH
DUWKXULHQQHVXSSRVHDXFRQWUDLUHTXHFHWWHOLWWpUDWXUHHVWEHOHWELHQ
XQ SURGXLW GH O¶LPDJLQDWLRQ FROOHFWLYH WUDGLWLRQV P\WKRORJLTXHV HW
IRONORULTXHVHWLQGLYLGXHOOHOLWWpUDLUH
/HSRVWXODWVHORQOHTXHOO¶RULJLQHGHVURPDQVGX*UDDOVHWURXYH
GDQVOHVULWHVGHYpJpWDWLRQDUFKDwTXHVHVWVROLGDLUHG¶XQHLGpHFKqUH
jODSKLORORJLHO¶LGpHTX¶LO\DXQHIRUPHRULJLQDOHQRQFRQWDPLQpH
G¶XQUpFLWGRQQp&¶HVWFHTXH%HUQDUG&HUTXLJOLQLDSSHOOHOHIDQWDVPH
SKLORORJLTXH GX WH[WH RULJLQDO 6L OD YHUVLRQ OLWWpUDLUH GH FHWWH IRUPH
RULJLQDOH HW SXUH V¶DYqUH LQWURXYDEOH LO IDXW OD FKHUFKHU DLOOHXUV HQ
UHPRQWDQWGDQVOHWHPSVGDQVOHIRONORUHODP\WKRORJLHRXOHVULWHV
/D OLWWpUDWXUHHQ O¶RFFXUUHQFH OD OLWWpUDWXUHGHV;,,HHW;,,,HVLqFOHV
VHWURXYHDLQVLDUUDFKpHjVRQFRQWH[WHKLVWRULTXHHWSURMHWpHGDQVXQ
SDVVpDUFKDwTXH$XVVLGLW:HVWRQ OH IDLWTX¶DXFXQURPDQGX*UDDO
Q¶HVW H[HPSW GH FRQWDPLQDWLRQ DVVLJQHWLO j O¶DQDO\VH OLWWpUDLUH XQH
WkFKHSXULILFDWULFHVpSDUHUOHQR\DXGHVDMRXWVHWGHVH[FURLVVDQFHV
DFFUHWLRQV GH SURYHQDQFH GLYHUVH OHV DQDO\VHU HW OHV UHPHWWUH j
OHXU pOpPHQWV RULJLQDX[ :HVWRQ LQVLVWH VXU OD QpFHVVLWp GH QH SDV
FRQIRQGUH OHV DMRXWV DYHF OH PDWpULHO RULJLQDO HW HVVHQWLHO 3RXU FH
TX¶LO HQ HVW GHV URPDQV GX *UDDO HQVHPEOH WH[WXHO IRUWHPHQW
FRQWDPLQp VD IRUPHRULJLQDOHHWSXUHVH WURXYHKRUV WH[WHGDQVXQ
ULWHGHYpJpWDWLRQ

&ULVWLQD$OYDUHV 

5LWHVGHYpJpWDWLRQ

4X¶HVWFH TX¶XQ ULWH GH YpJpWDWLRQ TXHOOH HVW OD SHUFHSWLRQ
TX¶HQRQW:HVWRQHWOHVLQWHOOHFWXHOVGHVRQWHPSV"
/HV ULWHV GH YpJpWDWLRQ DUFKDwTXHV RQW pWp pWXGLpV SDU )UD]HU
GDQV 7KH JROGHQ ERXJK RXYUDJH TXL D EHDXFRXS LQIOXHQFp OHV
ULWXDOLVWHVGH&DPEULGJH6HORQ)UD]HUOHULWHSULPLWLIFRQVLVWDLWjWXHU
OH URLHWj OH UHPSODFHUSDUXQDXWUHGH IDoRQjJDUDQWLUGHERQQHV
UpFROWHV SRXU OD FRPPXQDXWp /¶HQMHX HQ HVW GRQF OD IHUWLOLWp GH OD
WHUUH /H VDFULILFH GX URL pWDLW F\FOLTXHPHQW PLV HQ SODFH HW OH
QRXYHDX URL pWDLW FRQVLGpUp O¶KDELWDW GX GLHX GH OD YpJpWDWLRQ
UHVVXVFLWp(Q IDLW OHVDFULILFHGXURLHVWFHQVpUpSpWHU ODPRUWHW OD
UHQDLVVDQFHGXGLHXGHODYpJpWDWLRQTXLUHSUpVHQWHQWOHF\FOHGHOD
PRUWHWGHYLHGHVSODQWHVGpFRPSRVLWLRQGHODJUDLQHGDQVODWHUUH
VXLYLHGHJHUPLQDWLRQ$GRQLV$WWLV7DPPX]VRQWGHVH[HPSOHVGH
GLHX[ GH OD YpJpWDWLRQ GRQW OHV FXOWHV VRQW HQWUpV GDQV O¶(PSLUH
URPDLQHQYHQDQWG¶$VLH0LQHXUH2URQ WURXYHGDQV OHV URPDQVGX
*UDDO XQH FRQQH[LRQ HQWUH OD VDQWp HW OD YLWDOLWp GX URL OH URL
SrFKHXUHW OD SURVSpULWpGX UR\DXPH /RUVTXH OH URL GHYLHQW IDLEOH
PDODGHEOHVVpYLHX[ODWHUUHGHYLHQWWHUUHJDVWH&HWpWURLWUDSSRUW
HQWUH OH URL HW OD WHUUH TXL HVW G¶DSUqV :HVWRQ XQH FUR\DQFH
SRSXODLUHG¶XQHDQFLHQQHWpLPPpPRULDOHHWG¶XQHYLWDOLWpLQpSXLVDEOH
FRQVWLWXHOHQR\DXSHUVLVWDQWGHVURPDQVGX*UDDO3RXUWDQWFRPPH
5REHUW $ 6HJDO OH QRWH GDQV OD SUpIDFH FH TXL VH SDVVH GDQV OHV
URPDQVGX*UDDOF¶HVWTXH OHKpURVGRLW UHVWDXUHU ODVDQWpGXURLHW
QRQSDVOHWXHUHWOHUHPSODFHU
(Q6LU-RKQ5K\VpFULWGDQV6WXGLHVLQWKH$UWKXULDQOHJHQG«,KDYH
EHHQREOLJHGWRFRQWLQXHWKHXVHRIVRPHRI WKHWHUPVRI WKH6RODU0\WK7KHRU\7KH\
DUHVRFRQYHQLHQWDQGZKDWHYHUPD\HYHQWXDOO\KDSSHQWRWKDWWKHRU\QRWKLQJKDV\HW
EHHQ IRXQG H[DFWO\ WR WDNH LWV SODFH 1HYHUWKHOHVV ZH DUH SRVVLEO\ RQ WKH HYH RI D
UHYROXWLRQLQUHVSHFWRIP\WKRORJLFDOTXHVWLRQVDV0U)UD]HU¶V*ROGHQ%RXJKVHHPVWR
LQGLFDWH2[IRUG&ODUHQGRQSY


0\VWqUHV

0DLVODWKqVHGH:HVWRQYDDXGHOjGHODWKpRULHGH)UD]HU/H
ULWHGHIHUWLOLWpTXLVHWURXYHjODUDFLQHGHVURPDQVGX*UDDOHVWSOXV
SUpFLVpPHQW XQ P\VWqUH :HVWRQ GpILQLW OH P\VWqUH FRPPH
O¶H[SUHVVLRQVSLULWXHOOHGXULWHGHIHUWLOLWp/HVULWHVG¶$GRQLV$WWLVHWF
FRPSRUWDLHQW OD GLPHQVLRQ GX P\VWqUH /H ULWH D DXVVL ELHQ XQH
GLPHQVLRQ H[RWpULTXH SXEOLTXH YLVDQW j O¶REWHQWLRQ GH EpQpILFHV
PDWpULHOV SRXU OD FRPPXQDXWp TX¶XQH GLPHQVLRQ pVRWpULTXH
UpVHUYpH DX[ VHXOV LQLWLpV HW GRQW O¶REMHFWLI HVW LQGLYLGXHO HW QRQ
PDWpULHO)UD]HUQ¶DYDLWWUDLWpTXHODGLPHQVLRQH[RWpULTXHGXFXOWHGH
OD QDWXUH0DLV YRLOj TXH O¶pWXGHGH OD GLPHQVLRQ pVRWpULTXHGX ULWH
V¶DYqUH QpFHVVDLUH j UHQGUH FRPSWH GX IDLW TXH OH *UDDO Q¶HVW SDV
&ULVWLQD$OYDUHV 

VHXOHPHQWXQYDVHG¶DERQGDQFHPDLVDXVVLXQYDVHTXLFRQWLHQWGHOD
QRXUULWXUH VSLULWXHOOH HW TXL VH WURXYH SDU Oj DX FHQWUH G¶XQ UHSDV
P\VWLTXH
:HVWRQ DYDQFH TXH OH ULWH TXL HVW j O¶RULJLQH GHV URPDQV GX
*UDDO HVW XQ P\VWqUH SUDWLTXp SDU OH JURXSH JQRVWLTXH GHV
1DDVVqQHV/HV1DDVVqQHVVRXWLHQGUDLHQWTXHOHFKULVWLDQLVPHIDLW OD
V\QWKqVHGHWRXWHVOHVUHOLJLRQVjP\VWqUHV(QPHWWDQWDLQVLO¶DFFHQW
VXU OD FRQWLQXLWp HQWUH OH FKULVWLDQLVPH HW OHV UHOLJLRQV SDwHQQHV LOV
DXUDLHQW DVVLPLOp RX SUpSDUp OD YRLH SRXU O¶DVVLPLODWLRQ GX EDQTXHW
P\VWLTXH GH OD QDWXUH j O¶(XFKDULVWLH:HVWRQ SHQVH TXH 5REHUW GH
%RURQ pWDLW SDUIDLWHPHQW FRQVFLHQW TXH OH FXOWH GX *UDDO pWDLW XQ
P\VWqUHFKULVWLDQLVpWDQGLVTXH&KUpWLHQGH7UR\HVQ¶HQVDYDLWULHQ
&KH] OXL OH *UDDO Q¶HVW TXH ILFWLRQ URPDQ SXU HW VLPSOH /¶XQ GHV
VLJQHVTXLWpPRLJQHGHVRQLJQRUDQFHHVWOHIDLWTX¶LODLQWURGXLWGDQV
O¶KLVWRLUH OH SqUH GH 3HUFHYDO XQ SHUVRQQDJH WRXW j IDLW pWUDQJHU j
O¶XQLYHUVGX*UDDOHQOXLFRQIpUDQWODPrPHEOHVVXUHTXLDIIOLJHOHURL
SrFKHXU

%OHKHULVHWOHUpFLWSULPLWLIGX*UDDO

0DLV FRPPHQW OD FRQQDLVVDQFH GX *UDDO FRPPH P\VWqUH
FKULVWLDQLVpDWHOOHSXUHMRLQGUHOHVÌOHV%ULWDQQLTXHV"'DQVOHFDGUH
GH O¶HPSLUH URPDLQ OHV FXOWHV GH OD QDWXUH DSSRUWpV SDU OHV
PDUFKDQGV OHV HVFODYHV HW OHV VROGDWV RQW DWWHLQW DXVVL ORLQ TXH OH
3D\V GH *DOOHV ,O HVW SUREDEOH TX¶XQ FXOWH G¶$WWLV HQ VD IRUPH
pVRWpULTXHDLWpWpHQFRUHSUDWLTXpHQ*UDQGH%UHWDJQHDX9HVLqFOH
GHPrPHTXHOHFXOWHGH0\WKUDVXUYLYDLWGDQVOHV$OSHVHWGDQVOHV
9RVJHV j OD PrPH pSRTXH &¶HVW GLUH TX¶DSUqV OD YLFWRLUH GX
FKULVWLDQLVPH OHVFXOWHVGH ODQDWXUHRQWTXDQGPrPHVXUYpFXGDQV
GHV HQGURLWV SpULSKpULTXHV HW ORLQWDLQV GDQV OHVPRQWDJQHV HW OHV
vOHV$X;,H VLqFOH OH WUDIILF GHV UHOLTXHVSHQGDQW OHV FURLVDGHV D G
DXVVL MRXHUXQU{OHQRWDPPHQWHQTXLFRQFHUQHO¶LGHQWLILFDWLRQGH OD
/DQFH HW GH OD &RXSH DYHF OHV UHOLTXHV GH OD 3DVVLRQ O¶pSpH GH
/RQJLQXVHWODFRXSHGHOD&qQH:HVWRQIDLWO¶K\SRWKqVHTXHODIRUPH
OLWWpUDLUHSULPLWLYHHWQRQFRQWDPLQpHGXUpFLWGX*UDDODpWppODERUpH
SDU%OHKHULV ILJXUHG¶DXWHXUHWSHUVRQQDJHGHFRQWHXUTXLVXUJLWHQ
SOXVLHXUV URPDQV DUWKXULHQV FKH] 7KRPDV GDQV OD 6HFRQGH
&RQWLQXDWLRQGX3HUFHYDOHWO¶eOXFLGDWLRQFKH]*pUDUGGH&DPEUD\HW
TX¶HOOHLGHQWLILHj%OHGULDS&DGLYRU>@XQQREOHJDOORLVTXLDYpFXjOD
ILQ GX ;,H VLqFOH HW DX GpEXW GX ;,,H VLqFOH HW TXL pWDLW FHQVp ELHQ
FRQQDvWUHODWUDGLWLRQGHVRQSD\V\FRPSULVOHVVXUYLYDQFHVULWXHOOHV
SUpFKUpWLHQQHV:HVWRQpFULW

,W PDWWHUV OLWWOH ZKHWKHU LW >WKH HDUOLHVW YHUVLRQ RI WKH *UDLO
VWRU\@ZHUHWKHUHFRUGRIDQDFWXDORURIDSRVVLEOHH[SHULHQFHWKH
FDVWLQJLQWRURPDQWLFIRUPRIDQHYHQWZKLFKWKHVWRU\WHOOHUNQHZWR
KDYHKDSSHQHGKDGSHUFKDQFHDFWXDOO\ZLWQHVVHGRUWKHREMHFWLYH
&ULVWLQD$OYDUHV 
ODTXHOOH OH &RQWH GX *UDDO pWDLW XQH VXUYLYDQFH G¶XQ ULWH
LQLWLDWLTXH PpGLWHUUDQpHQ /RRPLV DGKqUH DX[ SULQFLSDOHV
DVVRPSWLRQV GX JURXSH GH &DPEULGJH GH IDoRQ j OHV
pWHQGUHjODP\WKRORJLHFHOWLTXHOHFXOWHGXVROHLOQ¶HVWSDV
TXHJUHF LO HVWXQLYHUVHO HW RQ OH WURXYHFKH] OHV&HOWHV
/¶REMHFWLI HVW GH PRQWUHU TXH OD P\WKRORJLH FHOWLTXH
SRVVqGH OHPrPH QLYHDX GH GLJQLWp HW GH SUHVWLJH TXH OD
P\WKRORJLH FODVVLTXH,O FRPSDUH VRXYHQW OHV ILJXUHV
P\WKRORJLTXHV FHOWLTXHV DX[ JUqFTXHV SRXU VRXOLJQHU OHXU
UHVVHPEODQFH3DUH[HPSOHODUHVVHPEODQFHHQWUH%ODWKQDW
HW3URVHUSLQHRXHQWUH/XJHW$SROORQ9RLFL ODSKUDVHTXL
FO{W O¶RHXYUH GH  &ODVVLFLVW DQG PHGLHYDOLVW
DUFKHRORJLVW DQG HWKQRORJLVW VWXGHQWV RI IRONORUH DQG
P\WKRORJLHDOOKDYHWKHLUFRQWULEXWLRQVWRPDNHWRZDUGWKH
HOXFLGDWLRQ RI WKDW SULPLWLYH FXOWXUH RI WKH ZHVWHUQ LVOHV
ZKRVH UHVXUJHQFH LQ WKH URPDQFHV RI WKH 5RXQG 7DEOH
VXSSOLHG WRPHGLHYDO (XURSH WKH VDPH VRUW RI LPDJLQDWLYH
VWLPXOXV WKDW WKH +RPHULF WUDGLWLRQ KDG VXSSOLHG WR WKH
+HOOHQLFZRUOGWZRWKRXVDQG\HDUVEHIRUHS
/HJUDDOHWOHVP\VWqUHVGHIHUWLOLWp
/RRPLVGpFODUHTX¶LODGKqUHj OD WKqVHGH:HVWRQVXU
OD WkFKH GX KpURV GX*UDDO SDU UDSSRUW DX URLPpKDLJQLp
PDLVWRXWHQPHWWDQWO¶DFFHQWPRLQVVXUO¶DVSHFWYpJpWDOHW
VH[XHO GX ULWH TXH VXU O¶DVSHFW VRODLUH 1pDQPRLQV LO
UHFRQQDvWTXHOHVHXOP\WKHVDLVRQQLHUQHVDXUDLWH[SOLTXHU
GHX[SRLQWVODODQFHTXLVDLJQHGDQVOHJUDDOHWODTXHVWLRQ
QRQSRVpHFRPPHFDXVHGHVWpULOLWp7RXW LQGLTXHFRPPH
:HVWRQO¶pWDEOLWTXHFHWWHTXHVWLRQTXHOHKpURVHVWFHQVp
SRVHU HVW XQH VXUYLYDQFH G¶XQ FXOWH SDwHQ G¶LQLWLDWLRQ
VH[XHOOH HW GH IHUWLOLWp VHPEODEOH DX[P\VWqUHV G¶(OHXVLV

UHFLWDORIZKDWKHNQHZPLJKWKDYHRFFXUUHGWKHHVVHQWLDOIDFWLVWKDW
WKH PLVHHQVFqQH RI WKH VWRU\ WKH QRPHQFODWXUH WKH PDUFK RI
LQFLGHQWWKHFKDUDFWHURIWKHWHVWVFRUUHVSRQGWRZKDWZHNQRZIURP
LQGHSHQGHQWVRXUFHVRIWKHGHWDLOVRIWKLV1DWXUH5LWXDOS






&ULVWLQD$OYDUHV 
/j R OH EkW EOHVVH F¶HVW TX¶HQ DFFHSWDQW FHWWH WKqVH
/RRPLVHVWREOLJpGHUHFRQQDvWUHTXH O¶RULJLQHGX*UDDOHW
PrPHGXURPDQDUWKXULHQQ¶HVWSDVODP\WKRORJLHFHOWLTXH
PDLV XQ ULWH PpGLWHUUDQpHQ $XVVL DIILUPHWLO TXH OH IDLW
TXH%ODWKQDWIDVVHOHOLHQHQWUHODP\WKRORJLHJUqFTXHSOXV
SUpFLVpPHQW OHV GpHVVHV 'pPpWHU HW 3HUVpSKRQH HW OHV
GHPRLVHOOHVGXJUDDOHVWQRUPDOpWDQWGRQQpTXH*UHFVHW
&HOWHV RQW XQH P\WKRORJLH SDUWLHOOHPHQW FRPPXQH
3RXUWDQW VL OD P\WKRORJLH FODVVLTXH UHQG FRPSWH GHV
GpHVVHVFHOWLTXHVHOOHQ
\SHXWULHQSRXUOHVGLHX[FHX[FL
VRQWLQGXELWDEOHPHQWFHOWLTXHV
7UDGLWLRQHWP\WKH
'DQV $UWKXULDQ 7UDGLWLRQ DQG &KUpWLHQ GH 7UR\HV
/RRPLVSURFqGHjXQHUHVWULFWLRQHWjXQHSUpFLVLRQ
GXFKDPSG¶pWXGHSDUUDSSRUWj&HOWLF0\WKHDQG$UWKXULDQ
5RPDQFH 2Q SHXW HQ HIIHW FRQFHYRLU OH FKDPS DUWKXULHQ
FRPPHXQHSDUWLH G¶XQ DXWUH FKDPSSOXV YDVWHTXL HVW OH
FHOWLTXHGHPrPHO¶RHXYUHGH&KUpWLHQGH7UR\HVHVWXQH
SDUWLH GX URPDQ DUWKXULHQ HW V¶\ WURXYH GRQF FRPSULVH ,O
UHVWH j LQWHUURJHU OH UDSSRUW HQWUH P\WKH  HW
WUDGLWLRQ(VWFHTXHODWUDGLWLRQHVWFRPSULVHGDQVOH
P\WKH WRXW FRPPH DUWKXULHQ GDQV FHOWLTXH HW &KUpWLHQ
GDQVURPDQDUWKXULHQ"
/RRPLV GpILQLW OD WUDGLWLRQ FRPPH XQ FRUSXV QDUUDWLI
FXOWLYp DX ORQJ G¶XQH SpULRGH GH WHPSV WUqV pWHQGXH SDU
SOXVLHXUV SHXSOHV VRXV IRUPH RUDOH HW pFULWH S 5LHQ
Q¶HVW GLW VXU GHV FRQWHQXV RX GHV VLJQLILFDWLRQV &H TXL
GpILQLW OD WUDGLWLRQ F¶HVW SULQFLSDOHPHQW OD IRUPHQDUUDWLYH
RUDOH HW pFULWH OH WHPSV ORQJ HW O¶DSSDUWHQDQFH j GHV
SHXSOHVSOXVTX¶XQ
/HP\WKHDSSDUDvWPDLQWHQDQWFRPPHXQHIRUPHGHOD
WUDGLWLRQ HQWUH DXWUHV OD OpJHQGH KpURwTXH OH FRQWH
IRONORULTXHODFKDQVRQpSLTXHRXO¶eFULWXUHVDLQWHS/H
P\WKHDSSDUDvWGDQV OHV OLWWpUDWXUHVGHVSHXSOHVSDwHQVHW
SRVWSDwHQVHWVDIRQFWLRQHVWG¶H[SOLTXHUOHVP\VWqUHVGHOD
QDWXUHOHVSDVVLRQVGHVKRPPHVHWOHVIDLWVVRFLDX[9RLFL
SRXU OH FRQWHQX P\WKRORJLTXH O¶KXPDLQ HW OH VRFLDO
&ULVWLQD$OYDUHV 
YLHQQHQWV¶DMRXWHUDXQDWXUHO,OVHGLVWLQJXHGXFRQWHHQFH
TXH FHOXLFL Q¶H[SOLTXH SDV PDLV VH ERUQH j HQWUHWHQLU
S2Q SHXW FRQFOXUH DORUV TXH OD WUDGLWLRQ HVW XQ
HQVHPEOHSOXVYDVWHTXHOHP\WKHFRPSUHQDQWGHVIRUPHV
QDUUDWLYHV KpWpURJqQHV /D PDWLqUH GH %UHWDJQH HVW XQH
WUDGLWLRQ
7UDGLWLRQHWPRXYDQFH
/D WUDGLWLRQ Q¶HVW SDV XQH HQWLWp VWDWLTXH PDLV XQH
FUpDWLRQ FXPXODWLYH WRXMRXUV HQ YRLH GHPRGLILFDWLRQ TXL
VH FDUDFWpULVH SDU GHV SKpQRPqQHV W\SLTXHV TXH /RRPLV
GpFULW VRLJQHXVHPHQW 3DU H[HPSOH OHV DOOXVLRQV j XQ
VDYRLU FRPPXQ OHV YDULDQWHV OHV IXVLRQV OHV
FRQWDPLQDWLRQV OHV LQFRQVLVWDQFHV ODSUpVHQFHG¶pOpPHQWV
P\WKRORJLTXHV HWF &HV SKpQRPqQHV FDXVpV SDU OD
WUDQVPLVVLRQ RUDOH SURGXLVHQW GHV DOWpUDWLRQV GHVTXHOOHV
OHVURPDQVDUWKXULHQVVRQWOHUpVXOWDW
3RXU MXVWLILHU FHWWH DVVHUWLRQ /RRPLV pWDEOLW XQ
SDUDOOqOHHQWUH OD UHODWLRQGXURPDQDUWKXULHQj ODPDWLqUH
GH %UHWDJQH  SOXV SUpFLVpPHQW HQWUH &KUpWLHQ HW OHV
FRQWHXV EUHWRQV  HW OD UHODWLRQ HQWUH +RPqUH HW OHV

4XHVWLRQKRPpULTXH


+RPqUHH[LVWDWLO"
/DWKpRULHGH03DUU\



+RPqUHH[LVWDWLO"

&ULVWLQD$OYDUHV 

(QHIIHW/RRPLVSUHQGOHPRGqOHGHODTXHVWLRQKRPpULTXHSRXU
SUpVHQWHUODSRVLWLRQGH&KUpWLHQSDUUDSSRUWjODPDWLqUHGH%UHWDJQH
FI&KUpWLHQHWOHVFRQWHXUVEUHWRQV
/DTXHVWLRQKRPpULTXHV¶HVWGpYHORSSpSHQGDQW OH;,;HVLqFOH
PDLVGpMjELHQDYDQWFHUWDLQVDXWHXUVDYDLHQWUHPDUTXpXQGpFDODJH
HQWUHFHTXHGLVHQWOHVpWXGHVVXUO¶,OLDGHHWO¶2G\VVpHHWFHTXHFHV
WH[WHV VRQW HIIHFWLYHPHQW /D VXUHVWLPDWLRQ GH O¶RHXYUH KRPpULTXH
WRXWDX ORQJGHSOXVLHXUVVLqFOHVG¶pWXGHVDGPLUDWLIVDXUDLWFRQVWLWXp
XQ SUpMXJp HPSrFKDQW GH YRLU OD UpDOLWp GHV WH[WHV LQFRKpUHQFHV
LQFRQVLVWDQFHVIDLOOHVVWUXFWXUDOHV
$X;9,,HVLpFOH)UDQoRLV+pGHOLQDEEpG¶$XELJQDFSHQVDLWTXHOHVLQWULJXHV
GHO¶,OLDGHHWGHO¶2G\VVpHpWDLHQWPDOFRQVWUXLWHVHWOHXUVSHUVRQQDJHVWUqVSODWHPHQW
FDUDFWpULVpV,OpWDLWGHO¶DYLVTXHOHVGHX[SRqPHVKRPpULTXHVQ¶pWDLHQWTX¶XQH
FROOHFWLRQGHUDSVRGHVFUppHVSDUDXWUXLSDVSDU+RPqUH&HWWHLGpHDpWpUHSULVHSDU
*LDPEDWWLVWD9LFRTXLFUR\DLWTXHOHVVRLGLVDQWVSRqPHVKRPpULTXHV
pWDLHQWWRXWERQQHPHQWGHODSRpVLHSRSXODLUH/HXUDXWHXUQ¶pWDLWSDVXQLQGLYLGXPDLV
WRXWXQSHXSOHF¶HVWO¶LGpHSUpURPDQWLTXHGHODFUpDWLRQFROOHFWLYHHWGHODSRpVLHGH
QDWXUH5REHUW:RRGDVRXWHQXTXH+RPqUHQHVDYDLWSDVpFULUHHWTX¶LODYDLW
XWLOLVpODPpPRLUHSRXUFRPSRVHUOHVSRqPHV&HX[FLpWDLHQWGRQFOHSURGXLWGH
WHFKQLTXHVGHFRPSRVLWLRQSURSUHVGHODWUDGLWLRQRUDOH
$X;,;HVLqFOHOHVDQDO\VWHVFUR\DLHQWTXHO¶,OLDGHHWO¶2G\VVpH
pWDLHQW O¶DVVHPEODJH GH IUDJPHQWV RX GH SRqPHV DQWpULHXUV FHV
IUDJPHQWVRXSRqPHVpWDQWGHVWH[WHV0DLVDXGpEXWGX;;HVLqFOH
OHVXQLWDULVWHVRQWVRXWHQXTXHOHVSRqPHVKRPpULTXHVQHSRXYDLHQW
rWUH TXH O¶RHXYUH G¶XQ VHXO KRPPH pWDQW GRQQp OHXU VWUXFWXUH
LPSHFFDEOH

/DWKpRULHGH03DUU\

(Q0LOPDQ3DUU\DVRXWHQXTXH OHVSRqPHVKRPpULTXHV
VRQWHIIHFWLYHPHQWOHSURGXLWGHWHFKQLTXHVGHFRPSRVLWLRQRUDOH/D
SUHXYH O¶HPSORL GHV IRUPXOHV GHV OLHX[FRPPXQVHW GHV pSLWKqWHV
'DQV XQH WUDGLWLRQ RUDOH OH SRqWH GLVSRVH GDQV VD PpPRLUH G¶XQ
YDVWH UpSHUWRLUH G¶pSLWKqWHV VXIILVDPPHQW GLYHUVLILpV SRXU SRXYRLU
UHQWUHU TXHOTXH SDUW GDQV OD PpWULTXH GX YHUV 'H PrPH SRXU OHV
IRUPXOHVVRUWHVGHSKUDVHVWRXWHVSUrWHVWDLOOpHVSRXUUHQWUHUGDQV
XQ KH[DPqWUH 6HORQ 3DUU\+RPqUH WRXW FRPPH OHV DXWUHV SRqWHV
pSLTXHV UpSpWDLW IRUPXOH DSUqV IRUPXOH HW UHOLDLW GHV IRUPXOHV SUp
IDEULTXpHVDXWRXUGH WKqPHVHX[PrPHVVWDQGDUGLVpV OHGpIL O¶pFX
GX KpURV OH FRQVHLO &¶HVW GH FHWWH IDoRQOj TX¶XQH FXOWXUH RUDOH
&ULVWLQD$OYDUHV 
UDSVRGHV RX HQWUH %HRZXOI HW OHV VFRSV $XWUHPHQW GLW
/RRPLV SUHQG OH FKDPS JUHF KRPpULTXH PDLV DXVVL OH
JHUPDQLTXH FRPPHPRGqOHV GX FKDPS FHOWLTXH S ¬
UHPDUTXHU TX¶LO V¶DJLW Oj GX UDSSRUW GH WH[WHV j XQH
WUDGLWLRQ RUDOH 2U HQ FH TXL FRQFHUQH OD PDWLqUH GH
%UHWDJQH /RRPLV GLW TXH OHV FDUDFWpULVWLTXHV GH OD
WUDGLWLRQ QRWDPPHQW OHV LQFRKpUHQFHV VRQW GXHV j OD
WUDQVPLVVLRQRUDOH OD WUDGLWLRQHOOHPrPHpWDQWFRQVWLWXpH
SDUGHVUpFLWVRUDX[HWpFULWV
/HV UHVSRQVDEOHV GH OD WUDQVPLVVLRQ RUDOH VRQW OHV
FRQWHXUVEUHWRQVGRQWO¶LWLQpUDQFHDDSSRUWpOHVUpFLWVGHOD
7DEOH5RQGHGDQVWRXWHO¶(XURSH
/¶HQMHXGHODSULRULWpGHODWUDGLWLRQJDOORLVH
/DUHVWULFWLRQHWODSUpFLVLRQGXFKDPSG¶pWXGHVpWDEOLW
OD SULRULWp GH OD EUDQFKH JDOORLVH GH OD WUDGLWLRQ VXU OD
EUDQFKH LUODQGDLVH /RRPLV VRXOLJQH TXH OHV QRPV

SUpVHUYH HW WUDQVPHW OHV FRQQDLVVDQFHV  LO IDXW OHV ILJHU GDQV GHV
IRUPXOHVHWOHVUpSpWHUFRQVWDPPHQWSRXUQHSDVOHVSHUGUH'¶ROH
U{OHFUXFLDOGH ODPpPRLUHGDQV ODWUDGLWLRQRUDOH/HV IRUPXOHVVRQW
HQPrPHWHPSVGHVFRQWUDLQWHVSRpWLTXHVHWGHVIRUPHVGHVWRFNDJH
GXPDWpULHO WUDGLWLRQQHO&¶HVW j SDUWLU G¶HOOHV HW GHV OLHX[FRPPXQV
TXH OHV UpFLWV VRQW FRQVWUXLWV DYHF GHV YDULDWLRQV DX QLYHDX GH OHXU
DVVHPEODJH ¬ UHPDUTXHU TXH OD WKpRULH GH 3DUU\ LGHQWLILH RUDO HW
IRUPXODLUH
3DUU\ FRQVLGpUDLW GRQF OHV SRqPHV KRPpULTXHV FRPPH XQ
ODQJDJH XQ FRGH FRQVWLWXp DX ORQJ GHV VLqFOHV SDU OHV SRqWHV
pSLTXHV HPSOR\DQW XQ FRUSXV GH OLHX[FRPPXQV $SUqV DYRLU pWp
IRUPXOpV HW UpIRUPXOpV WUDQVPLV GH JpQpUDWLRQ HQ JpQpUDWLRQ OHV
GHX[SRqPHVKRPpULTXHVRQWpWpWUDQVFULWVGDQVOHQRXYHDXDOSKDEHW
JUHF DXWRXU GH  DY-& 3DU FRQVpTXHQW +RPqUH Q¶HVW SDV
SRXU3DUU\XQDXWHXUPDLVXQSHUIRUPHU
2QYRLWTXHODTXHVWLRQKRPpULTXHSRVHO¶pSLQHX[SUREOqPHGH
OD FUpDWLRQ TXL FUpH " O¶HQWLWp TXL FUpH HVWHOOH LQGLYLGXHOOH RX
FROOHFWLYH"HQFRUUpODWLRQDYHFFHOXLGXPR\HQGHSURGXFWLRQHWGH
FRPPXQLFDWLRQRUDOHRXpFULWH"


&ULVWLQD$OYDUHV 
DUWKXULHQVVRQWG¶RULJLQHJDOORLVHELHQTXHGpIRUPpVSDUOHV
FRQWHXUV EUHWRQV &HOD QH YHXW SDV GLUH TXH OD WUDGLWLRQ
LUODQGDLVH D GLVSDUX GHV URPDQV DUWKXULHQV PDLV
VLPSOHPHQW TX¶HOOH D SHUGX OD SRVLWLRQ GRPLQDQWH TX¶HOOH
DYDLW GDQV &HOWLF 0\WK /H IDLW HVW TXH F¶HVW DX 3D\V GH
*DOOHV HW HQ&RUQRXDLOOHV TXH OD OpJHQGH DUWKXULHQQH V¶HVW
IRUPpHjSDUWLUGHPDWpULDX[JDpOLTXHVHWEULWRQQLTXHV2Q
FRQVWDWH SDU H[HPSOH TXH OHV SUHPLqUHV UpIpUHQFHV j
$UWKXUVHWURXYHQWGDQVGHVGRFXPHQWVJDOORLVO¶XQGHFHV
GRFXPHQWV OD 9LWD *LOGDH UDFRQWH O¶HQOqYHPHQW GH
*XHQLqYUHPDLVFHOXLFLQ¶DSOXVjrWUHH[SOLTXpFRPPHXQH
GpULYDWLRQ GH FHOXL GH %ODWKQDW RQ FRQVWDWH DXVVL TXH OD
VRHXU G
$UWKXU 0RUJDLQ SHUVRQQDJH GH OD WUDGLWLRQ
JDOORLVHHVWELHQSOXVLPSRUWDQWHGDQVOHVUpFLWVDUWKXULHQV
TXH%ODWKQDW
8QH DXWUH FRQVpTXHQFH GH OD UHVWULFWLRQ HW GH OD
SUpFLVLRQGXFKDPSjpWXGLHU F¶HVW OHGpFROODJHGH/RRPLV
SDU UDSSRUW j OD WKqVH GH :HVWRQ ,O GLW TXH PDOJUp OHV
DQDORJLHVHQWUH OD P\WKRORJLH FHOWLTXH HW OD P\WKRORJLH
PpGLWHUUDQpHQQH LO HVW LPSRVVLEOH G¶pWDEOLU OH OLHQ HQWUH
FHUWDLQHV VRXUFHV FHOWLTXHV GX URPDQ DUWKXULHQ HW XQH
ORLQWDLQH RULJLQH HQ $VLH 0LQHXU &HFL FRUUHVSRQG j OD
FRXSXUH GX UDSSRUW HQWUH P\WKH HW ULWH WHO TXH OHV
ULWXDOLVWHVGH&DPEULGJHOHWKpRULVDLHQW(QHIIHWHQVXLYDQW
ODWKpRULHGH:HVWRQ/RRPLVDYDLWIDLOOLWUXLQHUODWKqVHGH
O¶RULJLQH FHOWLTXH GH OD PDWLqUH GH%UHWDJQHHW GX URPDQ
DUWKXULHQ/DSULRULWpGHODWUDGLWLRQJDOORLVHWRXWFRPPHOD
IRFDOLVDWLRQVXUODIRUPHQDUUDWLYHGHODWUDGLWLRQVRQWGHV
LQIOH[LRQVTXLSHUPHWWHQWGHODVDXYHU
&KUpWLHQHWOHVFRQWHXUVEUHWRQV
&H TXL HVW HQ MHX GDQV OD UHVWULFWLRQ GX FKDPS GX
URPDQDUWKXULHQjO¶RHXYUHGH&KUpWLHQF
HVWO
HYDOXDWLRQGH
O¶DUW GH &KUpWLHQ 6HORQ /RRPLV FHUWDLQV DXWHXUV SDUPL
OHVTXHOV - :HVWRQ FRQVLGqUHQW &KUpWLHQ XQ JpQLH FUpDQW
H[QLKLORHQPrPHWHPSVTX¶LOV O¶DFFXVHQWG¶LQFRKpUHQFHV
GHSDVVDJHVREVFXUVGHODSVXVHWF&HFLHVWFRQWUDGLFWRLUH
,OV¶DJLWSRXU/RRPLVGHPRQWUHUTXH&KUpWLHQHVWLQQRFHQW
GDQVODPHVXUHROHVIDLOOHVVWUXFWXUDOHVGRQWLOHVWDFFXVp
&ULVWLQD$OYDUHV 
QHVRQWTXH OHVSKpQRPqQHV W\SLTXHVGH OD WUDGLWLRQGDQV
ODTXHOOHLODSXLVpODPDWLqUHGH%UHWDJQH
3RVHUODTXHVWLRQGXUDSSRUWGH&KUpWLHQjODPDWLqUH
GH%UHWDJQHHVWSRXU/RRPLVSRVHUODTXHVWLRQGHVDGHWWH
HQYHUVOHVFRQWHXUVEUHWRQV&HTX¶LOILQLWSDUGLUHF¶HVWTXH
OHVFRQWHXUVEUHWRQVQHVRQWSDVTXHGHVWUDQVPLVVHXUV,OV
VRQW DXVVL OHV YUDLV FUpDWHXUV GH ODPDWLqUH GH %UHWDJQH
QRQSDVDXVHQVRLOVO¶DXUDLHQWLQYHQWpHFDULOVO¶RQWUHoXH
HQKpULWDJHPDLVDXVHQVRLOVO¶RQWUHIRUPXOpHUpIRUPpH
LQYHQWpGHQRXYHOOHVIRUPHVQDUUDWLYHVSRXUFHWWHPDWLqUH
&HVRQWHX[TXLSURFpGDLHQWjO¶KDUPRQLVDWLRQGHYDULDQWHV
LQFRPSDWLEOHV S F¶HVWjGLUH j FH TXH &KUpWLHQ D
DSSHOpODFRQMRLQWXUHGDQVOHSURORJXHG¶(UHF
/RRPLV GpFULW OHV FRQWHXUV FRPPH XQH FODVVH
SURIHVVLRQQHOOH KpULWLqUH GHV EDUGHV JDOORLV SRVVpGDQW XQ
UpSHUWRLUHGH WH[WHVHQSURVHPDLVGRQW OHV UpFLWVpWDLHQW
WUDQVPLV RUDOHPHQW FDU OHV FRQWHXUV Q¶pWDLHQW SDV GHV
pFULYDLQVPDLVGHVDFWHXUVGHVHQWHUWDLQHUVS
&HWWHYDORULVDWLRQGHO¶DUWGHVFRQWHXUVDFRPPHFRQWUHSDUWLH
OD GpYDORULVDWLRQ GH O
DUW GH &KUpWLHQ O¶DUW GH O¶pFULWXUH
/¶pFULYDLQ FKDPSHQRLV Q¶DXUDLW IDLW TXH WUDQVFULUH OHV UpFLWV
GHV FRQWHXUV HQ UHSURGXLVDQW OHV LQFRQVLVWDQFHV GXHV j OD
WUDQVPLVVLRQ RUDOH /¶pFULWXUH PDQTXH VRQ SURSRV GH
FRQMRLQWXUH(FULUHUHYLHQWjO¶DUWGHUDFRQWHURUDOHPHQW
2EMHFWLRQV
2Q SHXW pQRQFHU GHX[ REMHFWLRQV L TXH &KUpWLHQ D
FHUWDLQHPHQW IDLW GDYDQWDJH TXH GH WUDQVFULUH GHV FRQWHV
RUDX[ RX pFULWV GDQV ODPHVXUH R FHV FRQWHV pWDQW VHORQ
/RRPLVHQSURVHLOHQDFRPSOqWHPHQWPRGLILpODIRUPHHQOD
PHWWDQW HQ YHUV LL TXH V¶LO IDXW SUHQGUH DX VpULHX[ FH TXH
GLVHQWOHVSURORJXHVWRXWFRPPH/RRPLVOHSURFODPHDORUVLO
IDXWWHQLUFRPSWHGHFHTXH&KUpWLHQGLWGHFHVVRXUFHVGDQV
OHSURORJXHG¶(UHFSURIHVVLRQQHOVRXDPDWHXUVOHVFRQWHXUV
VRQWGHV LQFRPSpWHQWVHWF¶HVW OXL O¶pFULYDLQTXLFRPSRVH OD
FRQMRLQWXUHF¶HVWGLUHTX¶LOUHVWUXFWXUHXQHPDWLqUHPRUFHOOpH
HQXQHIRUPHGRWpHG¶XQLWpHWGHFRKpUHQFH
&ULVWLQD$OYDUHV 
2QDMRXWHUDO¶DPELJXLWpORRPLVLHQQHHQFHTXLFRQFHUQHOHU{OH
GHV WH[WHV GDQV OH PpWLHU GHV FRQWHXUV LOV RQW GHV WH[WHV
PDLV Q¶pFULYHQW SDV LOV VRQW GHVSHUIRUPHUV TXL D pFULW FHV
WH[WHVDORUV"RXHQFHTXL FRQFHUQH OHVGHX[HIIHWVGH OD
WUDQVPLVVLRQ RUDOH UHVSRQVDEOH GHV IDLOOHV VWUXFWXUDOHV G¶XQ
F{WpUHVSRQVDEOHGHFRQMRLQWXUHGHO¶DXWUH
 /D 0DELQRJLRQIUDJH HW OD VXSSRVLWLRQ GH OD VRXUFH
FRPPXQH
0DLVSRVHUODTXHVWLRQGHODUHODWLRQGH&KUpWLHQjODPDWLqUH
GH %UHWDJQH F¶HVW pJDOHPHQW SRVHU OD 0DELQRJLRQIUDJH
FRPPHQW FRPSUHQGUH OD UHODWLRQ G¶(UHF <YDLQ HW 3HUFHYDO
DYHFOHVFRQWHVJDOORLVGH*HUHLQW2ZDLQHW3HUHGXUGRQWOHV
UHVVHPEODQFHV VRQW pYLGHQWHV 4XL D SXLVp FKH] TXL TXL D
LQIOXHQFp TXL " eWDQW GRQQp TXH OHV WH[WHV JDOORLV VRQW SOXV
WDUGLIV TXH OHV URPDQVGH&KUpWLHQ RQSRXUUDLW V¶DWWHQGUHj
FH TX¶LO IW OD VRXUFH G¶XQ RX SOXVLHXUV DXWHXUV JDOORLV0DLV
/RRPLV H[SOLTXH TXH FHOD Q¶HVW SDV OH FDV (Q HIIHW OHV
FRUUHVSRQGDQFHV HQWUH OHV FRQWHV JDOORLV HW OHV URPDQV HQ
DQFLHQIUDQFDLVQHSHXYHQWSDVrWUHH[SOLTXpHVjWUDYHUVXQH
UHODWLRQ UpFLSURTXH FDU O¶DQDO\VH SKLORORJLTXH SURXYH TX¶LO
V¶DJLW GH YHUVLRQV LQGpSHQGDQWHV ,O IDXW GRQF VXSSRVHU XQH
HQWLWpWLHUFHLO\DXUDLWXQHVRXUFHFRPPXQH'HFHOOHFLOHV
FRQWHVJDOORLVVHUDLHQWSOXVSURFKHVELHQTXHSOXVWDUGLIVFH
TXL HVW XQ SKpQRPqQH W\SLTXH GH OD WUDGLWLRQ /D VRXUFH
FRPPXQH VHUDLW XQ WH[WH pFULW HQ IUDQoDLV SDV HQ JDOORLV
&HWWH VXSSRVLWLRQ SHUPHW j /RRPLV G¶LOOXVWUHU VD WKqVH VHORQ
ODTXHOOH GDQV OH FLUFXLW GH WUDQVPLVVLRQ GH OD WUDGLWLRQ
FHOWLTXH HQWUH O¶(XURSH LQVXODLUH HW O¶(XURSH FRQWLQHQWDOH OHV
EUHWRQV RQW ILQDOHPHQW UHPLV DX[ JDOORLV OHXUV GHV JDOORLV
UpFLWV PRGLILpV /D PrPH VXSSRVLWLRQ SHUPHW DXVVL GH
VXJJpUHU TXH FHWWH VRXUFH FRPPXQH VHUDLW OH WH[WH G¶XQ
FRQWHXUEUHWRQ
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